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It Is certain that at theond of last
opinion in Wall Street a to tho Justification
for the recent advance In security price
and as to thn length of time that tho up-

ward movement would be kopt going va-

conildernbly more tvrosldod than It
boon What more than anything ol
Boomed to excite regarding th
matter was tho obvious manipulation t

which thn tnarlcot was mibjoctocl The
pretonoe was of eourwo that It was invent
mont orders that were rushing tip the
of one stock afUT another In giddy fashion
but save when that species of investmen
known as n content for control is going
on puroluwes of stocks for those who mean
to put them away in their boxes are no
conducted In tho manner seen on tho Stock
Exchange week Sometimes whon
public Is in mad possession of the stocl

market buying will lm incessant
furious and utterly regardless of
limits but even that sort of buying wil
affect the stock market broadly and gen
orally and will not cause the spectacle
to be exhibited of a rapid upblddlng of
or two stocks while various other utocki
whose prices have previously advancet

cautiously fed out to new buyers
After the rise in prices that has been BO long
maintained und which has pushed tin
average level of quotations to a point ai

which onehalf of the entire decline in tin
market eince 1002 has been recovered w

must expect to find outside buying to som
oxtont But according to all competent
testimony the volume of this buying jusi
now Is small Commission houses In
Stroet are doing a little but not very much
more business than four months ago Mac

strange as it may seem to many people
one reason for this absence of the public-

as assigned by many who are so placed
thnt they can judge accurately is thai
the advance in the market has not heel
of a character to induce the pubUo to sup
port It It has it Is said been the expert
ence of most of these outsiders who hav
ventured Into Wall Street in the last few
months that no sooner did they buy a tea
shares of a stock that had attracted their
attention by its strength and activity thai
they found that the activity in it coosec
and that though tho market was strong
the strength was in other sections thai
where their own interests were located-
It was in other words a market that wa
bolng manipulated in very crude and bun
gllnfi fashion No sooner did a real buyei
appear than ha was filled up and com-

pelled to wait indefinitely for his profit II

was a market in which a few people bul
not ninny people might make money
the bidding up was conducted in such t-

alapdaeh manner that Intending purchaser
were in nine cases out of ten scared away

Nevertheless it U a well known fact
that buU markets are usually

at the outset and inasmuch as there
hai been no extreme Improvement in busi-
ness since the first of the year and as the
argument for the rise is that the stock
market is discounting the future the
Important question is do the perform-
ances in Wall Street of late mean that
a groat advancing market of substantial
foundations Is really at band based that
la on such a decided and unquestioned
revival of legitimate business throughout-
the country that in time not far remote
the people will buy at present prices the
stocks which the speculators bought

ago A rejoinder that immediately
ooourq is of course that the present up-

ward market has already lasted for a long
time has risen much further than mar-

kets usually do in such a period and that
it it still lacks publio support and require
manipulation to keep it olive it does not
seem a very healthy affair Waiving this
however let the main question bo asked
Is there abroad now In the financial and bus-

iness world such an underlying confidence 01

to the prosperity of business in the coming
year that it has forced at this early date the
advance in the stock market that has been
witnassed The answer to this may be
framed in very tow words Tho only per-

sons who profess any certainty on this
point whatever are tho Individuals whc
were the chief participants in what will

forever be known in the financial history-
of our country as the orgy of 1801 These
gentlemen are very firm in their expressed
conviction that 100 Is to be another great
boom year and they declare that they are

anticipating it in the stock market Assum-
ing that these convictions are really held
and that those persons who entertained
them also mean to hold indefinitely the
stocks which they are now carrying on

borrowed money and on which such a large
paper profit has accumulated might it not
be worth while for these speculators to con
ilder even from their own ostensible point
of view the present and prospective state
of the money market The rise in stocks
has been directly brought about more than
by any one agency as few people conversant
with Wall Street affairs will deny by a rate
for the use of money on call which has not
risen for months above 1 per cent If busi-
ness in tho country does indeed revive It
the exceeding manner which is prophpsle
for It How long will a 1 per cent money rate
hold And what are the indications for the
immediate future regarding the rnonej
supply available for speculative uses se
plain that the morest child can read them
The highest general range of prices for
agricultural products soon In our country
for years requiring a far greater quantity-
of money than ever before to move from
the forms the seasons crops bank reserves
at thIs the leading financial centre some-
what larger than normal but resting to a
great extent on sums of money lying here
on deposit owned by Interior Institutions
whicl will of course be gradually with-
drawn as tho crop moving season pro-
gresses and the bank loan account here
already standing at a hugo and record high
figure nnd Inflated to that pitch by means
of speculative borrowing Before the year
la out wo may be in receipt of gold from Eu
rope In payment for our cotton sold abroad
but this is doubtful The Government by
reason of the continual fall m its revenues U

not only in no condition to mitigate to the
bonks as it lana BO often done the autumnal
drain to tho agricultural sections but may
b even compelled to draw on tho banks
before Doc 31 to repair tho slender cash
balance in the Treasury While there is not
yet uvallahio the complete return of tho
condition or the national banks on Sept 0

made in reply to cull of tho Comptroller-
of the Currency marry of therto returns are
in and they show ns a rulo larpoly dimin-
ished bonk reserved since Juno 0 tho date of
tho last similar exhibit and ns compared
with this time last year Thoy do not bear
out at all tho story that bank coffcra in tho
West are overflowing with money and that
thL year the Wet will not have to with
draw funds from Xew York at harvest
time IH not this sufficient cause for re-

flection on tho part of those who arc en-

gaged in turning out million share days
on the Stock Exchange juHt now Apart
from any WMtion of finances bur general
crop situation or rather tho inevitable
sequel of thi situation In not a matter
that in tire mind of thoughtful people
produces unUmipered optimism Ve are
to have apparently a short wheat crop
it full cotton crop corn crop whose
9izn is in dispute which will all sell
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at very prices fiut Ugh prices fo
cotton last year while they helped th
South brought trouble to New England

the chlefcontrlbutingcause
of the great manufacturing deprensloi
In the eastern part of the country Ou
own people and our own people alone
this year will have to pay tho farmer
iris wheat for the staple is selling 30 cent
ahushol grade for grade higher in th
New York market than in England rank-
Ing exports of it in any appreciable

cave from the Pacific Coast out o
tire question while a 2000000000 bunhe
corn crop if only that amount is raised
OH Rome of our host crop exports
greatest railway authorities maintain wil
bo little more than sufficient for our horn
consumption Can tho effect of this b-

other than to complicate the struggle tha-
is now going on with employers in th
mnnufacturinsworld to get wages and th
cost of production to such a basis tha
they can sell their fast growing stirplu
output In oilier countries

Indeed it seems as If all the develop
monte in tho financial world last week wer
of a nature to moderate any enthuslasn
on tire part of conservative Investors o
speculators regarding the present stocl
market Tho Reading Railway made i

fine report of earnings nn tho result of th
extraordinary profits of its coal business
in the lapt fiscal year but it is wol
known that these earnings represent
the great rebound of tho business afto
the coal strike and are not now being con
tinued Tho annual report of the St Pau
road published on Thursday was not pleas-

ant rending It showed that tire munsgeri
of the road In the last two year spent i

million dollars moro in the conduct o
transportation than they received in nov
business and that if they had not carve
expenses for maintenance to the bone
could have flattered themselves on
considerable margin of earnings over tin
present dividends on their oompanyi
shares this too despite a good Increase
In the roads freight rates The St Pau
road rich and long established as it is
has become In recent times what is knowi
in railroad parlance as pocketed
growth of its gross earnings in recent yean
hasP been at an average rate only
half of that of the other railways of
country In spite of all stories to the con
trary diligent and unprejudiced inquiry
cannot find that there Is any relief
the name to the depression in the iron
steel industry The cuts in prices of fin-

ished steel products have not Btlmulatec
any new business to amount to anything
consumers manifesting as all experienced
observers expected they would their tnv
ditlonal hesitancy in buying on a declining
market Some of the steel mills have start-
ed up bat they seem to be merely working or
an accumulation of old orders Meanwhile
steel rails still hold at t8 a ton and two
Western railroads have made oontraote
for rails abroad The last matter is ot
course one of which no public announce
ment has as yet been made What is of

more Importance perhaps is the fact that
some of our leading railroad presidents aver
that the large and extraordinary expendi-

tures of their companies In recent years
for iron and steel products have ceased
and that they will only be buyers at the
steel mills for current neods In the year
to come Finally the action of the Repub-

lican party convention in this State last
week in nominating as a candidate for Gov-
ernor a man who wears the badge of the
most justly discredited State administra-
tion that the history of New York has ever
known clearly Imperils the success of the
Republican national ticket in this State
this fall The subject U one of which Wall
Street will hear more
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100 Int Power 41

1900 Int Pump II
900 Int Pump pf 76X
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THE CO OF AMERICA
149 Broadway New

NORTHWEST LIBERTY STHBET

CAPITAL 8100000000
SURPLUS 250000000
UNDIVIDED PROFITS 64456596

Allows Interest on Dally Balances subject to check and on

Certificates of Deposit

Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS

WILLIAM H LEUPP president
RAYMOND J CIIATaY Beey

U 8 MANNING VPTM
ALBERT L BANISTER Treai

Morton Trust Company
38 NASSAU STREET

Surplus and Undivided Profits
2000000
6000000

Acts as Trustee Guardian Executor Administrator Receiver Registrar-

and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate Interest allowed on daily balances

Travellers Letters of Credit Foreign Exchange

LEVI P MORTON President
THOMAS F RYAN VicePresident H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A
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icits the accounts of firms and and iavites
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Interest allowed n daily balances which are subject to check at sight
Certificates of Deposit time and demand issued
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